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表1                              主要变量描述性统计
变  量 样本数 平均值 标准差 最小值 中位数 最大值
lnpati 8 149 1.004 0 1.278 0 0.000 0 0.693 0 8.678 0
ten 8 149 0.821 0 0.383 0 0.000 0 1.000 0 1.000 0
nature 8 149 0.559 0 0.497 0 0.000 0 1.000 0 1.000 0
size 8 149 21.620 0 1.244 0 18.880 0 21.480 0 25.430 0
age 8 149 13.340 0 4.372 0 5.000 0 13.000 0 27.000 0
lev 8 149 0.511 0 0.268 0 0.053 5 0.502 0 1.884 0
fasset 8 149 0.271 0 0.177 0 0.002 8 0.239 0 0.752 0
growth 8 149 0.238 0 0.547 0 -0.659 0 0.157 0 3.868 0
bsmsalary 8 149 14.570 0 0.849 0 12.410 0 14.590 0 16.680 0
market 8 149 1.432 0 0.540 0 0.940 0 1.259 0 4.374 0
① 表 2中控制变量没有详细列出(详细见前文“控制变量”介绍)，表2中的第(1)列和第(2)列分别为未加入控制变量和加入控制变量的实证结果。
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表2            基础实证结果
变 量
lnpati lnpati lnpati lnpati
(1) (2) (3) (4)
tenafter
0.165 6*** 0.156 1***
(0.048 4) (0.048 0)
tenyear2009
0.105 9** 0.101 7**
(0.050 7) (0.050 4)
tenyear2010
0.156 6*** 0.142 2**
(0.056 9) (0.056 6)
tenyear2011
0.235 2*** 0.225 6***
(0.062 5) (0.062 7)
CV no yes no yes
Observations 8 149 8 149 8 149 8 149
R2 0.137 0 0.150 0 0.137 0 0.151 0
Number of
code 1 825 1 825 1 825 1 825
year yes yes yes yes



















































中 tenafter 的系数值0.156 1，系数的绝对值有所
上升]。
表3            稳健性检验一
平行趋势      反事实检验 下一期
检验 专利数量
变  量
(1) (2) (3) (4)
lnpati lnpati lnpati flnpati
tenafter
0.183 2*** 0.203 5***













CV yes yes yes yes
Observations 8 149 3 539 3 539 8 149
R2 0.150 0 0.056 0 0.056 0 0.150 0
Number of
code
1 825 1 284 1 284 1 825
year yes yes yes yes
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表4                                  稳健性检验二
           剔除“五年规划”的影响 反向因果 PSM-DID
变  量 (1) (2) (3) (4) (5) (6)
lnpatenti lnpatenti lnpatenti lnpatenti lnpatenti lnpatenti
tenafter
0.159 2*** 0.161 0*** 0.121 6*** 0.171 2*** 0.112 2*** 0.156 1***
(0.048 0) (0.048 2) (0.047 0) (0.048 3) (0.039 2) (0.048 0)
elevenperiod
0.071 1 0.109 6**
(0.044 7) (0.048 8)
twelveperiod
0.041 8 0.089 5*







CV yes yes yes yes yes yes
Observations 8 149 8 149 6 338 8 149 8 149 8 149
R2 0.151 0 0.150 0 0.115 0 0.151 0 0.198 0 0.150 0
Number of code 1 825 1 825 1 486 1 825 1 825 1 825
year yes yes yes yes yes yes
firm yes yes yes yes yes
Taxation Forum in the New Era   新时代税收发展论坛  
10





















































































② ETR+IPE的系数显著为负，是通过 stata命令“test  ETR+c.tenafter#c.ETR=0”(F检验），检验结果中F值为 16.36，对应的 P值为
0.000 1，即拒绝原假设“ETR+c.tenafter#c.ETR=0”得知。
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表 5                             税收优惠机制及分组检验
变  量
                全样本 国有企业 非国有企业 高科技企业 非高科技企业
lnpatenti lnpatenti lnpatenti lnpatenti lnpatenti lnpatenti
tenafter
0.257 5*** 0.233 2*** 0.215 8** 0.171 2 0.379 0* 0.160 9*
(0.085 7) (0.086 7) (0.093 4) (0.227 6) (0.198 2) (0.097 1)
ETR
0.000 4 0.000 5 0.002 3 -0.224 2 -0.270 3 0.000 8
(0.002 1) (0.002 0) (0.002 1) (0.150 9) (0.208 1) (0.001 6)
IPE
-0.134 9*** -0.157 4*** -0.201 7*** 0.086 0 -0.126 6 -0.140 8***
(0.034 6) (0.038 0) (0.074 7) (0.145 0) (0.364 6) (0.028 2)
CV no yes yes yes yes yes
Observations 2 967 2 967 1 807 1 160 653 2 314
R2 0.145 0 0.159 0 0.173 0 0.149 0 0.236 0 0.149 0
Number of code 966 966 545 453 231 735
year yes yes yes yes yes yes
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Industrial Policy, Tax Incentives and Technological Innovation
— Evidence from a Natural Experiment in China
Lei Genqiang and Sun Hongli
Abstract: Based on the data of invention patents of the listed companies and their subsidiaries from 2006 to 2011, this paper
examines how the Revitalization Plan of Ten Industries in 2009 affects technological innovation of enterprises. Using the
difference-in-difference method(DID), the paper argues that the selective industrial policy shock leads to a significant
improvement in firm technological innovation. Further institutional tests show that tax incentives are an effective way for the
industrial policies to promote innovation. The above research conclusions are of great significance for better exerting the role
of industrial policies in guiding technological innovation and optimizing industrial structure.
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